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WM
of the trading the pro

eetlonaJ element not Incllnex to preaa

define and father
a deatra to repurchase the
on Saturday but later trading
thy profeaaed i dUpouracement-
or r the lack of outside Interest evinced
in market and laid especial stress In
particular upon whet they held to be an un-

favorable statement of eamlng of the
AtchIson System for March

t
This Btatemerlt

showed an Increase In groea of iS3M3
and a decrease in net of 43S4 For rune
months the Atchlsona groew earnings have
increased WJ33IM but Its operating ex
pertsea have also increased M061904 It
Uof course perfectly well underat XKl by
U o4vs with facts that fully

of this Increase in the expense
of the Atchlson system in
ladaeito expspdlturwi m-

provementB rather than for operating ex-

pense proper and the earning ca-

pacity of the IB u a
of fact far greater at this moment
has been at any time These extraordinary
expenditures will In the nature of things

ho Tery distant date and the
Atchison will be in a to
fully the benefltaof the winter
wheat crop which is now all but assured
along Italinesj Nevertheless the traders
today maintained as they always do when

bearish mood that anything stamped
net iaa bad thing and they

attacked the Atchison
shares and the general market when the

t
Atchlson statement was made public An
other also deterred many
wouldbe purchasers of stocks today from
acting convictions and was

great deal of prominence by
the fall was the expected de-

cision of the Court of Appeals the fran-
chise tax cajsee As baa been heretofore
pointed out In thin column there In abso-
lutely no assurance thatthis decision will
aeon be handed down and that Indied the
probabilities are that tbe decision will not
be anno4Aced for some Since
the decision in the Northern Securities case
however marltet operators are Inclined to
believe that all court decisions In cues
where corporations are concerned will be
unfavorable corporations Hence the

advhtur6tiCtradersare Incltnedto
take chances upon the fact that the action
of tKeCourfofAppeals IntKe present cases
willbe in the nature of a bear argument-
and also because the uncertainty a fo the
matter hiiHs the stock market anyway

The general news of the day was not
against Sterling exchange was
rtrongerarid the rate close
to the point at which gold ran be exported

export under present circum
tabee still and even

If metal ahlpmenta should be made the
fat would to the pronounced
fall hi money rates in this
very clear that the strength of sterlina
in weeks hu represented merely
the repayment of
whcfi made desirable by the

here It was rumored
among the correspondents of foreign
houses today that the Transvaal loan
about to be brought out by the BritlMi-
QoTefnment had been deferred for a time
and this fact taken In conjunction with
the maintenance ofthe Bank of Englands
minimum rate of discount at 4 per ont
although bank condition clearly
justIne a reduction of at least 1 per cent
in the rate points the probability that
English flnandera are ofvatrength-
enlng their resources before the Transvaal
loanin brought out This matter of course

have some bearing ort the question
of gold exports from this tide but how
it affect In
rlew of the low rate which now
prevail here i puzzling At any rate
the If to be a difficulty
will be of short duration

favorable reports of rail
were and

development in the agricultural sections-
are most

now Admitted that for the first time in
there will be no extensive strike

of laboring men in the building and allied
trades over the 1st of May
The banks 3000 the
SubTreasury thus far this week and the
borrowing both call and time money

it laWorth while the market
even Judged from a merely technical point
of as lt
act after the and sudden rUe quoted
values which has recently occurred Prices
Indeed have notyet the normal re-

action which such an event
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Net eamlBg tlOM4O4 foam IBC tJ2S28

DIVIDEND DECLARATIONS

inniTfrm StK Amt pyttiHs-
Wirtown tnd-

ensburr Quiz IK

COMMERCIAL

irp Jump In Cotton Blr lions TIny

rreclr Spot Urerpool-
trona Jr ln E iy Htt n Laricc

Seller of Ccn TVfk Parts and Dada
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TIT and 4111 sacks Winter In bblsi
fine IJ70C3J7J No 2 extra t27tStU
UttaUtO strslghw UiSfttlU patent uo

Clr rs
UtMt370 patent t4 t4sn Rye Hour Jjs-
eu6o
Sales 1000 bales for spinning and 100 delivered
on contracts 107SC tilcn

folk sad Baltimore advanced MB and
lIDC Live
with of 8000 bales futures advanced 4 to
points Winchester teas dull The tnovemext

1

Led Lut-
Toitav Feel Yur

receipts 2 12338 8r4
few estimated to-

morrow 4001 to 8000 I8M tsx
27 i

Memphis 241 1114
St TS3 IT7t L

Houston 1064 2718 2JM
Houston estimated to

morrow 8800 to 4000 2101 44M-
CsJvMloa estlmsted to

to 8000 8080 ISM
TIle movement at the thirteen prtaslpal Islerlir

towns was a follows
Lut Lu-

tr tf yjjr
Receipts 7363 11073 8M1

7430 18471 7MI
Port exports 32R21 bale Future advanced 10
to M POints closing Arm with enluated Wet of

rtloes follow
HtVtl LoKttt Clottnt FrnClttlnt

April 10S2atOS4 103ieiOU
iow 1010 IOMAIOU io

July IOIS SM 1014aiOlt BMC iM
August t73 t o t7ne tTi aic M
September 0 7 009010 MM S fl

878 8M IU74e 8TS SMa
November 881 8S7 te 3BS 8C8S 7

December AM SM 831 883 88M l l
January a17 8M 883 8See 9H

TIle rlsela cotton was attributable largely
te the bull clique though It wat n
counted by the unexpected firmness of
published reports to the backward season
at continued dry weather In Tens
stronger spot markets and large exports

mates on the amount tendered range front
10000 to hairs hut It I suprx ed that a rood

The limited their purchases largely to July

there waa some Southern buying of that month
though toward the clone some or New Ortesni
houses void on a fair scale The receipt both st
the and the Interior towns contInued liberal
and the weather rut of the Mississippi was favor
able but with aggressive and con
sldertble markef wound up
at about the best figures of day

One firm said cotton cptBaer of thr
world have nearly all remained aloof th
market for some time pail There u full ert-
dence of this In the falling In and the

being In the Uverpool market
by those spinners who are handin
mouth have teen enabled to di
this a duloess la trade conditions wnica la lambis been largely produced by the
of goods consequent pretensions or prodacrrs
The luue U now
of spot cotton In the world seem stroag enough

to do when the are COn
rred The certificated stock In New York or about

40000 added to dally aad with tomor-
row notices for deliveries on contracts cm
be Issued Our Is that large spot

of the
will accent tenders and continue In control of t i
branch of market This will transfer the ttA
of Drofessloosl activity to the later summer month
which will reflect the strength or the
spot markets Crop news to reflect
uncertain west or the RIver
but certain areas have been vUlted by shower
and we do not consider the sItuatIon to be yet IB
any sense fatal to a good yield and rains wou4
change the entire sspect ol cror conditions nt
once We consider the market rather too prof-
soosl for he ordinary operator but cannot e
much risk In selling the next crop from the
level upward as we Teat In the belief that better

are sure to prevail and the present
ststus ts by no menu deinerale

Rio on the pot VTM steady at lrfor No 7 Sales M bags Future
advanced 5 points closing quiet with ules of
14JJO hag sod Hamburg were tmchsrg
to hlf n r Itlo WM receipts snoo bare
stock 487000 Psnlos WM MW

stock Braxno Price here as follows
j f Lowest aiilna Prrr Clou-

Aortl I7SSSW s70 7-
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nctoberi 4M JS 430U4JU 4K n4iNovember 4 0 440 4Ji 1 4KHM
December 470 47o 4 n7n 4eoe4o
January 470447S 4ue4n
February 47STIN 4703475

4M44M 4JW3 i
Coffee was dull with prices higher on

sa
Interests a little foreign buying and

covering of short
METAL In London tin was 7s M higher for

slid futures Here the market was
unchanged Lesd was lower In both msrseu
the msrket declining is to OJ Spoiler

here aa follows Copper Isle IlTSaiJc dec
trolrtlc spot to 147S lSc casting spot

1380 at mill lend speller TIe Iron
Northern U323tlt37l pig tree warrants nominal
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ntate f c small made colored fancy I5e
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IIHo and Pennsylvania Idstftitc
Western Chicago April 27The feature
of the day was the In Star lard Tbla
future went to a discount from the and
temper prices This 1s the time In months

near futures bare sold at a discount front
prevailing for distant futures lie

of were Urge end there
wa a break of 10 to It cents In prices at the
The result was heavy selling was headed

traders These were encouraged in
weak and slow market for cash product AI
though there wsasome buying for
account the market al lawtsl
figures of the Western receipts of noes
tip to 77000 a compared with a year

was at Sllldc for M ttt
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all ea test at 2c o and f sad 8 IIl c duty r 1d

ta test at I aiec c and f and 3c dutr
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lated 4K16iOSc
CHicaGo April 27 These were today4
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